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In order to investigate whether adding macro factors into the reduced form model
can improve its pricing performance on corporate bond, we follow the framework of
Duffee (1999) to conduct an empirical study on exchange listed Treasury bond and
AAA rated corporate bond, based on a reduced form model with macro factors. In our
model, we employ the linear Kalman filtering methodology and assume macro factors
follow Vasicek process. We also include a dummy variable to capture the change of
liquidity in exchange listed Treasury bond market. Meanwhile, we introduce a
reduced form model without macro factors in our study to make a comparison.
Through the likelihood ratio test and comparison of RMSE, we can test if we should
use the reduced form model with macro factors.
The empirical study results show that pricing performance of the reduced form
model with macro factors is better than that of the reduced form model without macro
factors. Compared with the model without macro factors, the model without macro
factors passes the likelihood ratio test when pricing Treasury bond and corporate bond.
The RMSE results also conclude that the model with macro factors performs better
than the model without macro factors in prediction. Meanwhile, our research shows
that the default intensity is negatively related to macro factors and macro factors have
positive risk premium. All these results point to a conclusion that we should add
macro factors into the reduced form model to improve its pricing performance on
corporate bond.
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如图 1所示，根据美林公司的统计，截止 2007年 8月 31日，美国，欧盟及英国
三个发达地区的企业债余额分别达到了 2.75 万亿美元，1.424 万亿美元和 0.528
万亿美元。而且在德国等一些国家，企业债券市场的规模甚至与股票市场的规模
相当，企业债券发行量往往是股票发行量的 3-10倍，占有举足轻重的地位。





























图 2所示，根据 AsianBondsOnline的统计，截止 2009年 9月，我国企业债余额
占 GDP比重仅有 8.4%，远低于韩国 61.6%的比例，在 7个主要亚洲国家和地区
中是最小的。
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